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1 . WITH REGARD TO REFTEL THE U.S. INTENDS TO VOTE IN FAVOR 
OF THE PROPOSED SALARY FOR THE NEW IMF-MANAGING DIRECTOR 
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(MD). THIS ISSUE IS SEPARATE FROM THE STAFF SALARY ISSUE 
- SINCE IT IS THE FIRST TIME THE MDS SALARY HAS BEEN 
REVIEWED IN FIVE YEARS. THE REAL LEVEL OF THE NEW SALARY 
IS LOWER THAN THAT RECEIVED BY THE PRESENT MD WHEN HE 
ASSUMED OFFICE IN 1973. VANCE 
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